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SURSRVHG E\ /L  IRU DSSO\LQJ WKH HSLVWHPRORJLFDO V\VWHP RI <LQ <DQJ EDODQFLQJ WR
FRPSOH[ LVVXHVLQPDQDJHPHQW UHVHDUFK LQJHQHUDODQG WRSDUDGR[LFDO LVVXHV LQSDUWLFXODU
WKLVSDSHUVHWVRXWWRH[SORUHKRZRUJDQL]DWLRQVDQGLQGLYLGXDOVLQWKH:HVWFDQEDODQFHFXOWXUDO
SDUDGR[HVDQGPDQDJHFXOWXUHGLOHPPDVWKURXJKWKHOHQVRI<LQ<DQJZLVGRP





DQG VHWV RI YDOXHV OHDG WKH RUJDQL]DWLRQ DQG LQGLYLGXDOV WR EDODQFH FXOWXUDO SDUDGR[HV DQG
PDQDJH FXOWXUDO GLOHPPDV HIIHFWLYHO\ :LWK UHJDUGV WR VLWXDWLRQ ZH ILQG WKDW ERWK
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QDWLRQDO FXOWXUHV PXWXDOO\ LQIOXHQFH HDFK RWKHU KRZ WKH\ GR VR DQG KRZ WKLV SURFHVV RI
UHFLSURFDOOHDUQLQJPD\HQFRXUDJHRUJDQL]DWLRQVDQGLQGLYLGXDOVWREDODQFHFXOWXUDOSDUDGR[HV
DQGPDQDJHFXOWXUDOGLOHPPDV)RUWKLVVWXG\<LQ<DQJDQ(DVW$VLDQZLVGRPLVDGRSWHGDV
WKH OHQV WKURXJK ZKLFK :HVWHUQ QDWLRQDO DQG RUJDQL]DWLRQDO FXOWXUHV DUH H[DPLQHG 0RUH
VSHFLILFDOO\ WKH<LQ<DQJZRUOGYLHZDQGHSLVWHPRORJLFDO V\VWHP)DQJ/L LV
IRXQGWREHWKHPRVWDSSURSULDWHV\VWHPZLWKZKLFKWRPDNHVHQVHRIFXOWXUDOOHDUQLQJDQGWR
UHIUDPH WKH SDUDGR[ WKDW RULJLQDWHV IURP WKH FRH[LVWHQFH RI DSSDUHQWO\ RSSRVLWH YDOXHV DQG






EHLQJ PRUH FRQFLOLDWRU\ DQG QXUWXULQJ 2UWQHU  )RRG FRQVXPSWLRQ KDV DOVR EHHQ
ORRNHGDWWKURXJK<LQ<DQJOHQVHVIROORZLQJWKH<LQ<DQJSKLORVRSK\IRRGVFDQEHGLYLGHG
LQWRPRUH<LQRUPRUH<DQJ<LQIRRGVWHQGWREHUHIUHVKLQJDQGWRSURYLGHZDWHUWRWKHERG\
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SHRSOHFDQPDNH VXUH WRKDYH RSWLPDOEDODQFH LQ WKHLU ERGLHV DQG XOWLPDWHO\ JRRGKHDOWK
/XGPDQ	1HZPDQ7KLVSULQFLSOHRIWKHXQLRQRIWKHRSSRVLWHVLVYHU\XVHIXOZKHQ
DSSOLHGWRWKHVWXG\RIEXVLQHVVRUJDQL]DWLRQVDVWKHFDVHVWXG\REMHFWRIWKLVVWXG\H[HPSOLILHV
7KH FDVH VWXG\ LQYROYHG IRXU VXEVLGLDULHV RI DQ ,WDOLDQ LQVXUDQFH PXOWLQDWLRQDO
FRUSRUDWLRQ01&HDFKRIZKLFKLVORFDWHGLQDGLIIHUHQWDUHDRI(XURSH'DWDZDVJDWKHUHG
WKURXJKLQWHUYLHZVGRFXPHQWVDQGILHOGREVHUYDWLRQVDQGZDVDQDO\]HGDFFRUGLQJWRWKHWKUHH
FDWHJRULHV LQ ZKLFK DFFRUGLQJ WR )DQJ   FXOWXUH ± QDWLRQDO ORFDO RU
RUJDQL]DWLRQDO ± LV HPEHGGHG LQ VLWXDWLRQ FRQWH[W DQG WLPH 8QGHUVWDQGLQJ FXOWXUH LQ D
FRQWH[WXDOUHODWLYHZD\KDVDOVREHHQSURSRVHGUHFHQWO\LQWKHIUDPHZRUN³5HODWLYH9DOXHVDQG
0RGHUDWHG%HKDYLRXU´WKH5H9D0%PRGHOVHH%DXPDQQDQG:LQ]DUZKLFKVXJJHVWV
WKDWRQHKDV WR³FRQVLGHU WKHPRGHUDWLQJ UROHRI WKHFRQWH[W LQZKLFKYDOXHVDUHDOORZHG WR
EHFRPHPDQLIHVW´S7KLVVWXG\KHHGVWKHVHFDOOVWRORRNDWFXOWXUHZLWKFRQWH[WXDODQG
VLWXDWLRQDO OHQVHV WR UHYHDO WKDWDYDULHW\RISURFHVVHVDUHDFWLYDWHGZKHQRUJDQL]DWLRQDODQG
QDWLRQDOFXOWXUHVLQWHUWZLQH,QSDUWLFXODURUJDQL]DWLRQVDQGLQGLYLGXDOVFDQDGDSWWKHLUYDOXH
SRUWIROLRVDFFRUGLQJWRVSHFLILFVLWXDWLRQVFRQWH[WUHTXLUHPHQWVDQGFKDQJHVRYHUWLPHWKXV
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RQ WKH ULVH )DQJ  )DQJ HW DO  /L  /XR DQG =KHQJ 0DWWVVRQ DQG
7LGVWU|P WRPHQWLRQDIHZ:HVWHUQOLWHUDWXUHGRHVQRWDGHTXDWHO\FRPSUHKHQG(DVW
$VLD¶VWUDGLWLRQVDSSURDFKHVDQGSHUIRUPDQFH)RUH[DPSOHLWZDVRQO\UHFHQWO\HVWDEOLVKHG
WKDW ZKHQ FRPSHWLWLYHQHVV DQG ZRUNIRUFH SHUIRUPDQFH DUH FRPSDUHG $VLD YLVjYLV WKH
³:HVW´ WKUHH:HVWHUQ FRXQWULHV *HUPDQ\ 8. 86$ FOXVWHU WRJHWKHU ZLWK VLJQLILFDQWO\
ORZHUSHUIRUPDQFHOHYHOVWKDQ&KLQDDQG6RXWK.RUHD%DXPDQQHWDOD,QHGXFDWLRQ
WKH(DVW$VLDQFOXVWHU&KLQD-DSDQ6LQJDSRUH6RXWK.RUHDDQGVRRQDJDLQVLJQLILFDQWO\
RXWSHUIRUPV :HVWHUQ DQG RWKHU FOXVWHUV %DXPDQQ DQG .UVNRYD  (DVW $VLDQ
SKLORVRSKLHV DUH DUJXDEO\ WKH GULYHUV RI VXFK VWURQJ SHUIRUPDQFHV $PRQJ WKH (DVW $VLDQ
LGHRORJLHV SKLORVRSKLHV DQG RWKHU HOHPHQWV RI ZLVGRP <LQ <DQJ LV FRQVLGHUHG DV WKH





<LQ LV DVVRFLDWHGZLWK WUDGLWLRQDOO\ IHPDOH WUDLWV VXFK DV VRIWQHVV IHPLQLQLW\ GDUNQHVV DQG
VXEPLVVLYHQHVV ZKLOH <DQJ UHSUHVHQWV WUDGLWLRQDOO\ PDOH WUDLWV VXFK DV VWUHQJWK HQHUJ\
PDVFXOLQLW\DQGGRPLQDQFH7KHFRGHSHQGHQF\RIWKHVHGXDOIRUFHVZRUNVLQVXFKDZD\WKDW
DV-LHWDOSXWLWS³>Z@KHQ<LQUHDFKHVLWVH[WUHPHLWEHFRPHV<DQJZKHQ<DQJ
UHDFKHV LWVH[WUHPH LWEHFRPHV<LQ7KHSXUH<LQ LVKLGGHQ LQ<DQJDQG WKHSXUH<DQJ LV
KLGGHQLQ<LQ´
 )DQJ   VXJJHVWV WKDW <LQ <DQJ DV D SKLORVRSKLFDO WKLQNLQJ KHOSV
FRQFHSWXDOL]HFXOWXUHDWWKHQDWLRQDOORFDORUJDQL]DWLRQDODQGLQGLYLGXDOOHYHOV,QKLVZRUGVLQ
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WKH VDPHZD\ WKDW<LQ DQG<DQJ FRH[LVW DQG LQIOXHQFH HDFK RWKHU DSSDUHQWO\³SDUDGR[LFDO
YDOXH RULHQWDWLRQV FRH[LVW LQ DQ\ FXOWXUH´ DQG ³JLYH ULVH WR H[LVW ZLWKLQ UHLQIRUFH DQG
FRPSOHPHQWHDFKRWKHUWRVKDSHWKHKROLVWLFG\QDPLFDQGGLDOHFWLFDOQDWXUHRIFXOWXUH´)DQJ
S)DQJ¶VWKHRU\XQYHLOVWKHLQWULQVLFDOO\SDUDGR[LFDOQDWXUHRIDQ\FXOWXUHLQZKLFK
DSSDUHQWO\ FRQWUDGLFWRU\ YDOXHV DQG EHKDYLRUV FDQ FRH[LVW DQG ZKHUH D ³JUHDWHU WHQGHQF\




RSSRVLWHV WKDW DUH FRQWUDGLFWRU\ \HW LQWHUUHODWHG´ /L  S  LQ D FRQVWDQW SURFHVV RI
G\QDPLFEDODQFLQJZKLFKVWULYHVWRUHDFKKDUPRQ\LQGXDOLW\³,QVKRUWWKH<LQ<DQJDSSURDFK









WLPH WKH\ ILQG WKHPVHOYHV LQ ,Q D SUHYLRXV DUWLFOH )DQJ  KDG PHWDSKRULFDOO\
GHVFULEHGFXOWXUHDVDQRFHDQZLWK³DOLIHRI LWVRZQ´S ,QKLVZRUGVHYHU\FXOWXUH LV
FKDUDFWHUL]HGE\³XSVDQGGRZQVRIFXOWXUDOYDOXHV´S7KLVOHDGVWRKLVWKLUGSURSRVLWLRQ
DFFRUGLQJ WRZKLFKDWDJLYHQSRLQWDQGXQGHU WKH LQIOXHQFHRI LQWHUQDO <LQDQG<DQJDQG
H[WHUQDO IRUFHV HJ JOREDOL]DWLRQ FRQWH[W FHUWDLQYDOXHRULHQWDWLRQVDUH OHJLWLPL]HGZKLOH
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VD\ H[DFWO\ ZKHQ DQG IRU KRZ ORQJ D FHUWDLQ IRUFHZLOO GRPLQDWH´ 7KH ³RFHDQ´PHWDSKRU
LOOXVWUDWHV WKLV G\QDPLF SURFHVV LQ WKDW WKH RFHDQ¶V YLVLEOH ZDYHV UHSUHVHQW WKH YDOXHV DQG
EHKDYLRUVWKDWDUHDFWLYDWHGLQDJLYHQFRQWH[WZKLOHWKHFXUUHQWVEHQHDWKWKHVXUIDFHV\PEROL]H
WKHYDOXHVWKDWOLHGRUPDQW,QKLVIRXUWKDQGODVWSURSRVLWLRQ)DQJFRQFHSWXDOL]HVWKHSURFHVV
RI PXWXDO LQIOXHQFH DQG LQWHUDFWLRQ WKDW WDNHV SODFH EHWZHHQ GLIIHUHQW FXOWXUHV HVSHFLDOO\




















WKLQJV LQ WKHLU LQWHUUHODWLRQVKLSV DQG LQ WKH WRWDOLW\ WRZKLFK WKH\ EHORQJ LQ WKH SURFHVV RI
FKDQJHRIEHLQJERUQDQGRIG\LQJLQWKHLUFRQIOLFWVDQGFRQWUDGLFWLRQV´$FWRQS
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 S  ,QSDUWLFXODU /L DUJXHV WKDW(DVW$VLDQSKLORVRSKLFDO WUDGLWLRQV RIIHU D XQLTXH
HSLVWHPRORJLFDOV\VWHPWKDWXQOLNHWKHHSLVWHPRORJLFDOV\VWHPVRI$ULVWRWOHDQG+HJHOLQWKH
:HVW LVDEOH WRIXOO\DSSUHFLDWHSDUDGR[E\UHIUDPLQJLW LQWRGXDOLW\DV³RSSRVLWHVLQXQLW\´
S,QWKLVOLJKWWKH<LQ<DQJHSLVWHPRORJLFDOV\VWHPZRXOGDOORZXVWRVHHSDUDGR[




E\ -LQJ DQG 9DQ GH 9HQ  VRPH :HVWHUQ WKLQNHUV LQFOXGLQJ WKH DQFLHQW *UHHN
SKLORVRSKHU+HUDFOLWXV DQGPRUH UHFHQW WKLQNHUV VXFKDV:KLWHKHDG DQG5HVFKHU DOVR JDYH
LPSRUWDQFH WR WKH FRQFHSW RI SDUDGR[ LQ WKHLU WKHRUL]DWLRQV 7KLV VHHPV WR FRQILUP WKH
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³&DQ LQWHJUDWLQJDQG OHDUQLQJ IURPRWKHU FXOWXUHVDQGVHWV RI YDOXHV OHDGRUJDQL]DWLRQVDQG
LQGLYLGXDOV WREDODQFHFXOWXUDOSDUDGR[HVDQGPDQDJHFXOWXUDOGLOHPPDV",I WKLV LV WKHFDVH
KRZGRHVWKLVKDSSHQ"´:HLQWHQGWRUHVSRQGWRDQGIXUWKHUHODERUDWHRQWKHFDOOSXWIRUWKE\
0DWWVVRQ DQG 7LGVWU|P  WKDW ³WKH EDODQFH EHWZHHQ RSSRVLQJ IRUFHV LV LQ D VWDWH RI
FRQVWDQWFKDQJHDQGVKRXOGWKHUHIRUHEHREVHUYHGDQGDQDO\]HGRYHUWLPH´S&KDQJH
VKRXOGQRWEHVHHQDVMXVWDQHSLVRGLFSURFHVVEXWVKRXOGEHUHFRJQL]HGDVDFRQWLQXRXVSURFHVV




LWV UHODWLRQVKLSV ZLWK RWKHU HQWLWLHV´ ZKLOH ³EHFRPLQJ´ UHIHUV WR ³DQ LQWHUGHSHQGHQW DQG
LQWHUDFWLYHSURFHVVZLWKRWKHUHQWLWLHVEHIRUHDQGDIWHUDQ\HQWLW\DFTXLUHVLWVVWDWXVRUIRUP´/L
VWDWHVWKDWWKHNQRZOHGJHV\VWHPRI<LQ<DQJLVEXLOWRQWKH³EHFRPLQJ´RQWRORJ\RI
UHDOLW\ -LQJ DQG 9DQ GH 9HQ  LW LV RQ WKH EDVLV RI WKLV NQRZOHGJH V\VWHP DQG WKLV
RQWRORJ\RIUHDOLW\WKDWZHDSSURDFKWKHSUHVHQWFDVHVWXG\
0HWKRGRORJ\
:H DGRSWHG D FURVVFDVH DQDO\VLV LQ RUGHU WR H[SORUH WKH GLDORJLFDO FRPSOH[LW\ RI
RUJDQL]DWLRQDO DQG LQGLYLGXDO EHKDYLRUV GHSHQGLQJ RQ VLWXDWLRQ FRQWH[W DQG WLPH 7KLV
PHWKRGRORJ\LVFRQVLGHUHGVXLWDEOHIRUWKHSXUSRVHVRIWKLVVWXG\IRUWKUHHPDLQUHDVRQV)LUVW
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FURVVFDVH DQDO\VLV DOORZV UHVHDUFKHUV WR FRPSDUH FDVHV IURP RQH RU PRUH VHWWLQJV
FRPPXQLWLHVRUJURXSVWRREVHUYHIRUPDODQGLQIRUPDOSURFHVVHVZLWKLQDQRUJDQL]DWLRQDQG
SHUPLWVWKHPWRFROOHFWDYDVWDUUD\RIGDWD+DUWOH\6HFRQGLWHQDEOHVUHVHDUFKHUVWR
DFFXPXODWH FDVH NQRZOHGJH FRPSDUH DQG FRQWUDVW FDVHV DQG LQ GRLQJ VR SURGXFH QHZ




 LVXVHIXO LQSURYLGLQJ DQ LQGHSWKXQGHUVWDQGLQJRID VSHFLILFFRQWH[WZLWK WKH IRFXV









LWVDELOLW\ WRFRPELQHDYDULHW\RILQIRUPDWLRQVRXUFHV LQFOXGLQJGRFXPHQWDWLRQ LQWHUYLHZV
DQGDUWLIDFWV ,QSDUWLFXODUZH IRFXVHGRQ WKH*HQHUDOL*URXS WR VKRZKRZ LQWHJUDWLQJDQG
OHDUQLQJIURPRWKHUFXOWXUHVDQGVHWVRIYDOXHVOHDGRUJDQL]DWLRQVDQGLQGLYLGXDOV WREDODQFH
FXOWXUDO SDUDGR[HV DQG PDQDJH FXOWXUDO GLOHPPDV )RXQGHG LQ 7ULHVWH ,WDO\ LQ  WKH
*HQHUDOL *URXS LV RQH RI WKH ZRUOG¶V ODUJHVW LQVXUDQFH FRPSDQLHV 7KH JURXS KDV 
HPSOR\HHVZRUOGZLGHVHUYLQJPLOOLRQFOLHQWVLQDURXQGFRXQWULHVZKLOHLWVJURVVZULWWHQ
SUHPLXPVH[FHHG¼ELOOLRQRIZKLFKRULJLQDWHVLQ,WDO\DQGDEURDG*HQHUDOLKDVD
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FRQVROLGDWHG SUHVHQFH LQ (XURSH WKDW GDWHV EDFN DOPRVW  \HDUV DQG FRPELQHV LQVXUDQFH
H[SHUWLVH ZLWK H[LVWLQJ ODUJHVFDOH GLVWULEXWLRQ QHWZRUNV:H GHFLGHG WR VWXG\ WKLV VSHFLILF







:H XVHG PXOWLSOH VRXUFHV RI HYLGHQFH LQ RUGHU WR DGGUHVV D EURDG UDQJH RI FRQWH[WXDO
DWWLWXGLQDO DQG EHKDYLRUDO LVVXHV <LQ  LQWHUYLHZV ILHOG REVHUYDWLRQV DQG LQWHUQDO
GRFXPHQWDQDO\VHV7KLVDOORZHGXVWRHQVXUHWKHYDOLGLW\DQGUHOLDELOLW\RIWKHGDWDWKHUHE\
LQFUHDVLQJWKHSUREDELOLW\RIRXUILQGLQJVEHLQJFUHGLEOH/LQFROQDQG*XED
 $W HDFK FRPSDQ\ LQWHUYLHZV ZHUH FRQGXFWHG ZLWK ILYH +5 PDQDJHUV RU SURMHFW
SDUWLFLSDQWVZKRZHUHDFWLYHO\LQYROYHGLQVXVWDLQDELOLW\UHSRUWLQJLVVXHV,QWHUYLHZHHVZHUH
FKRVHQLQFRQMXQFWLRQZLWKWKHFDVHFRPSDQLHVWRLQFOXGHDUDQJHRIOHYHOVRIH[SHULHQFH2XU
GHFLVLRQ WR IRFXV RQ WKHVH LQWHUYLHZHHV IROORZV 3DWWRQ¶V  LGHD RI LGHQWLI\LQJ DQG
VHOHFWLQJLQIRUPDWLRQULFKFDVHVIRUWKHPRVWHIIHFWLYHXVHRIOLPLWHGUHVRXUFHV,QSDUWLFXODU
ZH LGHQWLILHG DQG VHOHFWHG LQGLYLGXDOV ZLWK SDUWLFXODU H[SHULHQFH ZLWK WKH SKHQRPHQRQ RI
LQWHUHVW&UHVZHOODQG3ODQR&ODUN$OOWKHLQWHUYLHZVZHUHFRQGXFWHGLQGLYLGXDOO\DWWKH
KHDGTXDUWHUVRI WKH*HQHUDOL*URXS LQ7ULHVWH0XQLFK3DULVDQG3UDJXHGXULQJ WKHSHULRG
-DQXDU\0D\,QWHUYLHZVZHUHVHPLVWUXFWXUHG0HUULDPPHDQLQJWKDWZHKDGD
OLVWRITXHVWLRQVRQWRSLFVWREHFRYHUHGEXWZHOHIWWKHLQWHUYLHZHHVIUHHWRSURSRVHLVVXHVDQG
WRSLFV WKDWZHKDGQRW LQFOXGHG LQ WKH OLVWRITXHVWLRQV7KHPLQLPXPWLPHVSHQWZLWKHDFK
LQWHUYLHZHH ZDV RQH DQG D KDOI KRXUV DQG WKH PD[LPXP ZDV WKUHH KRXUV 7R UHPRYH RU
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WKHVDPHODQJXDJH ,QHDFKRI WKHRWKHUEUDQFKHV WKHVDPH LQWHUYLHZHUZDVEDFNHGXSE\D
QDWLYHVSHDNHURIWKHODQJXDJHRIWKHLQWHUYLHZHHV,QWHUYLHZVZHUHUHFRUGHGDQGWUDQVFULEHGVR
DV WRDFFXUDWHO\ TXRWH WKH VWDWHPHQWV RI WKH LQWHUYLHZHHV$W WKHPRPHQWRI ILUVW WHOHSKRQH
FRQWDFWWKHLQIRUPDQWVSURYLGHGXVZLWKRUDOLQIRUPHGFRQVHQWDZULWWHQYHUVLRQRIZKLFKZDV
WKHQ VLJQHG DW WKH WLPHRI WKH LQWHUYLHZ ,Q UHWXUQZH JXDUDQWHHG WKH FRQILGHQWLDOLW\RI WKH




REVHUYDWLRQ RI +5 DQG VXVWDLQDELOLW\ UHSRUWLQJPHHWLQJV DQG SUHVHQWDWLRQV0HHWLQJV ZHUH
REVHUYHG UHFRUGHG DQG WKHQ DQDO\]HG$WWHQWLRQZDV DOVR SDLG WR WKH LQWHUDFWLRQV EHWZHHQ
PDQDJHUVDQGHPSOR\HHVDVDSRWHQWLDO VRXUFHRIHYLGHQFH IRU WKHSDUDGR[HVGLYHUVLW\DQG
FKDQJHV WKDW FDQ SRUWUD\ FXOWXUHV LQ DFWLRQ 'DWD REWDLQHG WKURXJK WKHVH REVHUYDWLRQV
UHSUHVHQWHGDFRQWURORIWKHSDUWLFLSDQWV¶VXEMHFWLYHUHSRUWLQJRIEHOLHIVDQGDFWLRQV3DUWLFLSDQW




GRFXPHQWDWLRQ:H DOVR UHOLHG RQ SXEOLF GRFXPHQWV VXFK DV WKH *HQHUDOL  DQG 
,QWHJUDWHG 5HSRUWV DQG 6XVWDLQDELOLW\ 5HSRUWV 7KHVH GRFXPHQWV SURYLGHG DGGLWLRQDO
LQIRUPDWLRQRQKRZFDVHVWXG\FRPSDQLHVDUHFRSLQJZLWKFXOWXUDOSDUDGR[HVDQGPDQDJLQJ
FXOWXUDO GLOHPPDV GHSHQGLQJ RQ VLWXDWLRQ FRQWH[W DQG WLPH $ FRQWHQW DQDO\VLV ZDV WKHQ
SHUIRUPHG:HUHUHDGWKHWUDQVFULSWVDQGZURWHVRPHPHPRUDQGDLQWKHPDUJLQV'RFXPHQWV
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ZHUH FRGHG LQWR FDWHJRULHV DFFRUGLQJ WR WKH WKUHH SDUDPHWHUV VLWXDWLRQ FRQWH[W DQG WLPH
LGHQWLILHGE\)DQJDVSOD\LQJDUROHLQWKHVHOHFWLRQDQGH[KLELWLRQRIYDOXHRULHQWDWLRQV
,QWKLVSKDVHVRPHFRGHVZHUHUHGHILQHGLQRUGHUWRSURYLGHDPRUHSUHFLVHGHVFULSWLRQRIWKH














7XUQRYHU EOQ¼ EOQ¼ EOQ¼ EOQ¼
(PSOR\HHV
















HDFKLQWHUYLHZ KRXUV KRXUV KRXUV KRXUV
6LWHRIWKH
LQWHUYLHZV































DGDSWHG IURP3LHNNDULHW DO  DQG RWKHU VFKRODUV HJ DQG 6WDQOH\  (LVHQKDUGW
,QWHUYLHZVILHOGREVHUYDWLRQVDQGLQWHUQDOGRFXPHQWVDOORZHGXVILUVWRIDOOWRREWDLQDQ
LQVLJKWLQWRWKHIRXUEUDQFKHVRI*HQHUDOL$VVLFXUD]LRQL*HQHUDOL6SDLVDOHDGHURQWKH,WDOLDQ
LQVXUDQFHPDUNHWZLWKDQRYHUDOO VKDUHRI WKDQNV WR WKHFRPSOHWH UDQJHRI LQVXUDQFH
VROXWLRQVWKH*URXSRIIHUVLWVFOLHQWV±UHWDLO60(DQGFRUSRUDWH±LQERWKWKHOLIHDQG3	&
VHJPHQWV7KHFRPSDQ\KDVHPSOR\HHVELOOLRQHXURVRIJURVVZULWWHQSUHPLXPV
DQG D WRWDO RSHUDWLQJ UHVXOW RI PLOOLRQHXURV)RUGLVWULEXWLRQ*HQHUDOL ,WDOLD RSHUDWHV
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WRWDO SUHPLXP LQFRPH ,WVPDUNHW VKDUH LV  LQ WKH3	&VHJPHQW DQG  LQ WKH OLIH
VHJPHQWDOVRLQFOXGLQJWKHKHDOWKFDUHEXVLQHVVDQGLWLVSDUWLFXODUO\ZHOOSRVLWLRQHGLQWKH
XQLWOLQNHGDQGSURWHFWLRQEXVLQHVVOLQHVLQK\EULGSURGXFWVFRUSRUDWHSHQVLRQSODQVDQGLQWKH
GLUHFW FKDQQHO 7KH FRPSDQ\ KDV  HPSOR\HHV  ELOOLRQ HXURV RI JURVV ZULWWHQ
SUHPLXPV DQG D WRWDO RSHUDWLQJ UHVXOW RI PLOOLRQ HXURV ,Q *HQHUDOL'HXWVFKODQG
FRQWLQXHGDVWUDWHJLFUHSRVLWLRQLQJLQWHQGHGWRLPSOHPHQWGLIIHUHQWLQLWLDWLYHVWRVWUHQJWKHQLWV
SRVLWLRQ E\ OHYHUDJLQJ LWV VWURQJPXOWLFKDQQHO SUHVHQFH DGRSWLQJ D VLPSOLILHG DQGPDUNHW
IRFXVHGDSSURDFKDGRSWLQJDQHZEXVLQHVVPRGHOLQWKHOLIHVHJPHQWDQGODXQFKLQJDUDQJHRI
LQQRYDWLYH DQG VPDUW SURGXFWV VHUYLFHV DQGSURFHVVHV IRFXVLQJRQ VSHFLILFFXVWRPHUQHHGV
7KDQNVWRWKHVWUDWHJLFUHSRVLWLRQLQJRQWKH*HUPDQPDUNHWVWDUWHGLQ0D\JRYHUQDQFHLQ
*HQHUDOL 'HXWVFKODQG KDV EHHQ VWURQJO\ UHYLVHG DQGPDGHPRUH HIILFLHQW 2UJDQL]DWLRQDOO\
VSHDNLQJWKHORFDOKROGLQJZKRVHKHDGTXDUWHUVZDVEDVHGLQ&RORJQHKDVEHHQLQWHJUDWHGZLWK
WKH WZR PDLQ EXVLQHVV XQLWV ± *HQHUDOL 9HUVLFKHUXQJ 3	& DQG *HQHUDOL /HEHQ OLIH ±
ORFDWHGLQ0XQLFKEHFRPLQJWKHQHZ*HQHUDOL'HXWVFKODQG$*:LWKWKHUHDOLJQPHQWRIWKH
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GLIIHUHQW*URXS FRPSDQLHV¶ ERDUG RI GLUHFWRUV DQG WKH FUHDWLRQ RI D PDWUL[ PDQDJHPHQW
VWUXFWXUH*HQHUDOLLQ*HUPDQ\LVFRQWLQXRXVO\RULHQWHGWRZDUGVDJLOHJRYHUQDQFH
 ,Q WKH )UHQFK LQVXUDQFH PDUNHW *HQHUDOL )UDQFH 6$ LV D PDMRU SOD\HU ZLWK 
HPSOR\HHVELOOLRQHXURVRIJURVVZULWWHQSUHPLXPVDQGD WRWDORSHUDWLQJUHVXOWRI
PLOOLRQ HXURV ,W IHDWXUHV DPXOWLFKDQQHO GLVWULEXWLRQ QHWZRUNZLWK D VDOHV IRUFH LQFOXGLQJ
DJHQWVHPSOR\HGVDOHVSHUVRQVEURNHUVILQDQFLDODGYLVRUVEDQNVGLUHFWFKDQQHOVDQGDIILQLW\
JURXSV7KHYDULHW\RIWKHGLVWULEXWLRQFKDQQHOVUHIOHFWVWKHIHDWXUHVRIERWKWKHPDUNHWDQGWKH
SURGXFWV GLVWULEXWHG 7KLV DSSURDFK JDLQHG PRPHQWXP DIWHU WKH ³&XVWRPHU FHQWULF´
UHRUJDQL]DWLRQ SURFHVV RI ZKLFKZDV EDVHG RQ WKH FUHDWLRQ RI  VHSDUDWH FOLHQW DUHDV
,QGLYLGXDO $IIOXHQW 3URIHVVLRQDO 	 60( DQG &RPPHUFLDO *HQHUDOL )UDQFH 6$ LV DOVR
UHQRZQHG IRU LWV OHDGHUVKLS LQ WKH ,QWHUQHW VDYLQJV VHJPHQW WKDQNV WR WKH H[FHOOHQFH RI WKH
VHUYLFHVSURYLGHGDQGLWVLPSRUWDQWSDUWQHUVKLSV










)RU DQDO\VLVZH IROORZHG WKH IRXUVWHSPHWKRGRI0LOHVDQG+XEHUPDQ ZLWKLQFDVH
DQDO\VLV GDWD UHGXFWLRQ FURVVFDVH DQDO\VLV DQG FRQFOXVLRQ GUDZLQJYHULILFDWLRQ $
PHWDPDWUL[ EDVHG RQ WKH WKUHH FDWHJRULHV RI VLWXDWLRQ FRQWH[W DQG WLPH )DQJ ZDV
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SOD\HGE\VLWXDWLRQ FRQWH[W DQG WLPH LQQDWLRQDODQGRUJDQL]DWLRQDOFXOWXUH7KH VDPHGDWD
DQDO\VLVIUDPHZRUNZDVXVHGIRUHDFKXQLW6HFRQGWKHFROOHFWHGGDWDZDVWUDQVFULEHGLQWRFDVH
GHVFULSWLRQVZKLFKZHUHWKHQVXEPLWWHGWRWKHLQIRUPDQWVRIWKHFDVHVWXG\FRPSDQLHVWRFKHFN
WKHLU FRUUHFWQHVV SUHYHQW REVHUYHU ELDV DQG HQKDQFH WKH FUHGLELOLW\ RI WKH LQWHUSUHWDWLRQ
/LQFROQDQG*XED7KHPHWDPDWUL[IXUWKHUVXSSRUWHGGDWDUHGXFWLRQE\SURYLGLQJD










RWKHU FXOWXUHV DQG VHWV RI YDOXHV OHDGV RUJDQL]DWLRQV DQG LQGLYLGXDOV WR GHDO ZLWK FXOWXUDO
SDUDGR[HVDQGPDQDJHFXOWXUDOGLOHPPDV7KHWKUHHFDWHJRULHVRIVLWXDWLRQFRQWH[WDQGWLPH
)DQJZHUHXVHGIRUERWKGDWDDQDO\VLVDQGSUHVHQWDWLRQDQG IRUHDFKRI WKHPGDWD
VRXUFHV ZHUH LQGLFDWHG 'DWD IURP PHHWLQJV LQWHUQDO GRFXPHQWDWLRQ SXEOLF GRFXPHQWV
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WKDW LQ 7DEOH  WKH KROORZ EXOOHW SRLQWV UHSUHVHQW VSHFLILF SDUDGR[HV HQFRXQWHUHG E\ WKH
FRPSDQLHVZKLOHWKHVROLGEXOOHWSRLQWVGHVFULEHWKHLQLWLDWLYHVDGRSWHGE\WKHFRPSDQLHVWR
EDODQFHSDUDGR[HV
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1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47






3DUWLFXODU VLWXDWLRQV HYHQWV RU FLUFXPVWDQFHV FDQ DIIHFW WKH ZD\ SHRSOH DQG RUJDQL]DWLRQV




UHVSRQG WR SDUWLFXODU FKDQJHV LQ WKH PDUNHW DQG RUJDQL]DWLRQV )RU H[DPSOH LQ ,WDO\
IDFHWRIDFHWLPHLVXVXDOO\FRQVLGHUHGWREHIXQGDPHQWDOLQEXLOGLQJVWURQJZRUNUHODWLRQVKLSV
DQG VXSSRUWLQJ WUXVW DPRQJ HPSOR\HHV 3HRSOH IHHOPRUH FRPIRUWDEOH LI WKH\ FDQ VHH WKHLU
LQWHUORFXWRUVDQGLQWHUSUHWWKHLUJHVWXUHVDQGERG\ODQJXDJHLQWKHFRUUHFWZD\,WLVDOVRHDVLHU
WRHQWHUWKHSULYDWHVSKHUHRIRWKHULQGLYLGXDOVEXLOGLQJJRRGUHODWLRQVKLSVDQGWUXVW+RZHYHU
WKH LQFUHDVHG DWWHQWLRQ SDLG E\ HPSOR\HHV WR D KHDOWKLHU ZRUNOLIH EDODQFH KDV SXVKHG
$VVLFXUD]LRQL*HQHUDOL6SDWRLQWURGXFHWHOHFRPPXWLQJZLWKDFRQVWDQWURWDWLRQEHWZHHQKRPH





ZKHQ IDFLQJ FODLP VHWWOHPHQW SUREOHPV HYHQ LIGLJLWDO DFFHVVLELOLW\ KDVEHHQ UHFRJQL]HG DV
UHOHYDQW WRPHHW FXVWRPHU UHTXLUHPHQWV 7R UHVSRQG WR WKLV QHZO\ REVHUYHG QHHG*HQHUDOL
)UDQFH6$KDV LPSOHPHQWHGDKXPDQ WRXFKDSSURDFK LQGHDOLQJZLWK LQMXUHGFHQWULFFODLPV
KDQGOLQJ SURFHVVHV 7KH FRPSDQ\ KDV DGDSWHG LWV YDOXH SRUWIROLR WR GHYHORS D QHZ K\EULG
KXPDQGLJLWDOVWUDWHJ\WRVXFFHHGLQWKHPDUNHW
 &ROOHFWHGHYLGHQFHDOVRVKRZHGWKDWFXVWRPHUVPD\ILQGLWXVHIXOWRFKRRVHWKHPRVW
UHOHYDQWYDOXHV IURP WKH IXOO VSHFWUXPRISRWHQWLDOYDOXHRULHQWDWLRQV WR WDNHDGYDQWDJHRI
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VSHFLILF VLWXDWLRQV HYHQWV RU FLUFXPVWDQFHV )RU H[DPSOH *HUPDQ FXVWRPHUV DUH YHU\




WKH FXVWRPHUV DQG RWKHU VROXWLRQV WKDW UHFRUG GULYHU EHKDYLRU GDWD WR LGHQWLI\ WDLORUPDGH
SURGXFWV)RULQVWDQFH³*HQHUDOL9LWDOLW\´KDVEHHQGHVLJQHGWRHQFRXUDJHDQGUHZDUGKHDOWK\
EHKDYLRU IRU FXVWRPHUV WKURXJK DQ RQOLQH KHDOWK DVVHVVPHQW DQG WKH XVH RI EHKDYLRUDO
HFRQRPLFVOLQNHGWRWKHLUSROLFLHV,QOLQHZLWKWKLVZLWK³5HFKQXQJV$SS´FOLHQWVGLDJQRVHG
ZLWKGLDEHWHVUHFHLYHDVPDUWSKRQHDQGDWRROIRUPHDVXULQJWKHLULQVXOLQOHYHOV7KLVGDWDLV
UHFRUGHG E\ WKH DSS WR NHHS GLDEHWHV PRQLWRUHG DQG UHGXFH UHFRXUVH WR SXEOLF KHDOWK FDUH
IDFLOLWLHV$QRWKHUH[DPSOHLVSURYLGHGE\³*HQHUDOL0RELOLW\´DQDSSWKDWUDWHVWKHGULYLQJ
VW\OHRIFXVWRPHUVIURPWR7KLVUDWLQJLVWKHQXVHGWRFDOFXODWHSUHPLXPVDQGLQFHQWLYHV
 ,QWHUHVWLQJO\RUJDQL]DWLRQVFDQDOVRDGDSW WKHLUYDOXHSRUWIROLRV WRVXLW WKHSDUWLFXODU
QHHGVRIWKHORFDOPDUNHWHQYLURQPHQW)RUH[DPSOH6ORYDNLDLVFRQVLGHUHGDKLJKO\VXFFHVV
RULHQWHG DQG GULYHQ VRFLHW\ LQ ZKLFK RUJDQL]DWLRQV DUH YHU\ KLHUDUFKLFDO ZLWK IRUPDO
FRPPXQLFDWLRQ VW\OHV DQG D WRSGRZQ GHFLVLRQPDNLQJ DSSURDFK 1RQHWKHOHVV LQ 
*HQHUDOL &(( +ROGLQJ %9 DGDSWHG LWV YDOXH RULHQWDWLRQV E\ IODWWHQLQJ LWV KLHUDUFKLHV DQG
ODXQFKLQJDPRUHLQFOXVLYHUHFUXLWPHQWFDPSDLJQ&RPPXQLFDWLRQVW\OHVZLWKLQWKHFRPSDQ\
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WR VXLW SDUWLFXODU FRQWH[WXDO UHTXLUHPHQWV )RU H[DPSOH *HUPDQ\ LV DPRQJ WKH ODUJHVW
(XURSHDQLQVXUDQFHPDUNHWV3HRSOHIHHOXQFRPIRUWDEOHZLWKDPELJXRXVRUXQNQRZQVLWXDWLRQV
DQG WU\ WR DYRLG WKHP E\ HVWDEOLVKLQJ PRUH VWUXFWXUH +RZHYHU WKH  IHGHUDO VWDWHV RI





 &KDQJHV LQ FRQWH[W FDQ DOVR SXVK RUJDQL]DWLRQV WR SURPRWH FHUWDLQ YDOXHV RU




WKH FRXQWU\ *HQHUDOL )UDQFH 6$ KDV LPSOHPHQWHG VHYHUDO SURMHFWV DLPHG DW IDFLOLWDWLQJ
QHWZRUNLQJDQGWKHVKDULQJRILGHDVLQUHVSRQVHWRWKHVHQHZUHTXLUHPHQWV0RUHVSHFLILFDOO\
³&XOWXU(Fz´ LV D SURMHFW GHVLJQHG WR VSUHDG D SURSHU NQRZOHGJH RI PDUNHWV LQVXUDQFH
H[SHUWLVHDQGDFOHDUYLVLRQRIRQH¶VFRQWULEXWLRQWRWKHGHYHORSPHQWRIWKHEXVLQHVVDVZHOODV
SURPRWHYDOXHFUHDWLRQDPRQJHPSOR\HHVXVLQJDQ LQIRUPDODQGJDPLILHGDSSURDFK$JDLQ
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³&HOOXOHV FUHDWLYHV´ LV DQ LQLWLDWLYH GHVLJQHG WR FUHDWH LQWHUQDO WKLQN WDQNV WR IRVWHU WKH
GHYHORSPHQW RI FUHDWLYH LGHDV DQG LQYROYH HPSOR\HHV LQ WKH LQQRYDWLRQ SURFHVV XVLQJ DQ
LQWHUQDOFROODERUDWLRQSODWIRUPDQGIROORZLQJDERWWRPXSGHVLJQ7KDQNVWRWKHVHLQLWLDWLYHV





)UDQFH 6$ ODXQFKHG WKH ³:H 'HPDLQ´ SURMHFW D ORQJWHUP VWUDWHJLF SODQ DLPHG DW
UHVWUXFWXULQJ LWV JRYHUQDQFH DQG EXVLQHVV PRGHO E\ PDNLQJ FOLHQWV LWV FHQWUDO IRFXV
(PSRZHUHGFXVWRPHUVLPPHUVHGLQDGLJLWDOHFRV\VWHPGHPDQGFRPSHOOLQJFRQQHFWLRQVDQG




FRQWH[WVRUJDQL]DWLRQVFDQDGDSW WKHLUYDOXHV IDVWHU WKDQ LQGLYLGXDOVFDQKHOSLQJ WKHPGHDO
ZLWKFXOWXUDOSDUDGR[HVDQGUHDFKDQHZEDODQFH)RUH[DPSOH&((FRXQWULHVVWLOOKDYHORZHU
UHF\FOLQJUDWHVWKDQWKH(8DYHUDJHGHVSLWHWKH(8¶VDLPVWRDFKLHYHKLJKHUOHYHOVRIUHF\FOLQJ
DQG PLQLPL]H WKH H[WUDFWLRQ RI QDWXUDO UHVRXUFHV (YHQ WKRXJK VRPH &(( FRXQWULHV KDYH
UDSLGO\ LQFUHDVHG UHF\FOLQJ UDWHV LQ WKH ODVW IHZ \HDUV VRPH RI WKHP RQO\ UHF\FOH VPDOO
SURSRUWLRQV RI WKHLU PXQLFLSDO ZDVWH DQG ULVN IDOOLQJ VKRUW RI OHJDOO\ ELQGLQJ WDUJHWV ,Q
DJUHHPHQW ZLWK ORFDO PXQLFLSDOLWLHV *HQHUDOL &(( +ROGLQJ %9 KDV GHYHORSHG D EURDG
UHF\FOLQJ SURMHFW WR HQFRXUDJH HPSOR\HHV WR FRQYHUW ZDVWH LQWR UHVRXUFHV 'XULQJ WKH ILUVW
SKDVHHPSOR\HHVGLGQRWSURSHUO\XQGHUVWDQGZK\WKHFKDQJHZDVQHHGHGDQGIHOWUHOXFWDQWWR
DGKHUHWRWKHSURMHFW+RZHYHUWKURXJKDQLQWHQVLYHFRPPXQLFDWLRQSODQWKHFRPSDQ\ZDV
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GXH WR WKH ULJLGLW\ RI WKH UHJXODWLRQV GLIILFXOWLHV LQ LQWHUSUHWDWLRQ DQG FRPSOLDQFH FRVWV
)ROORZLQJWKHUHFHQWVLPSOLILFDWLRQSURFHVVFXVWRPHUVLQ,WDO\KDYHEHHQH[SUHVVLQJWKHQHHG
IRUFOHDUHUSROLF\FRQGLWLRQVDQGFRQWUDFWV7RDGGUHVVWKLV³SDLQSRLQW´$VVLFXUD]LRQL*HQHUDOL
6SDKDV VLPSOLILHG LWV LQWHUQDO SURFHVVHV DQG GHYHORSHGD IROGDEOH SHUVRQDOL]HG DQG YLVXDO
GRFXPHQW FDOOHG ³0\0HPR´ WR PDNH LW HDVLHU IRU FXVWRPHUV WR XQGHUVWDQG WUDYHO SROLF\
GRFXPHQWV 6LPLODUO\ WKH QRQSURILW VHFWRU KDV D ORQJ WUDGLWLRQ LQ WKH &]HFK 5HSXEOLF
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UHJLRQDO RU FRQWH[WXDO GLIIHUHQFHV LQYDOXHV FDQEHH[DFHUEDWHG RU VPRRWKHG RXW RYHU WLPH
SXVKLQJ RUJDQL]DWLRQV WR DGDSW WKHLU VWUDWHJLHV DQG RSHUDWLRQV DFFRUGLQJO\ )RU LQVWDQFH
*HUPDQ\ KDV HDUQHG WKH UHSXWDWLRQ RI KDYLQJ D ³OLWLJDWLRQ FXOWXUH´ WKDW SHUPHDWHV LWV OHJDO
V\VWHP,Q*HQHUDOL'HXWVFKODQG$*H[DPLQHG*HUPDQOLWLJDWLRQEHKDYLRULQWKHVWXG\
³7KH %LJ *HUPDQ /LWLJDWLRQ $WODV´ DQDO\]LQJ RQH PLOOLRQ OLWLJDWLRQ FDVHV LQ WKH SHULRG
7KHPDLQDLPRIWKHDWODVZDVWRVWUHVVWKHQHHGIRUOHJDOFRVWVLQVXUDQFHDW\SHRI
LQVXUDQFH ZKLFK FRYHUV SROLF\KROGHUV DJDLQVW WKH SRWHQWLDO FRVWV RI OHJDO DFWLRQV 5HVXOWV
VKRZHG KRZ OLWLJDWLRQ EHKDYLRU FKDQJHG DV ZHOO DV KLJKOLJKWLQJ UHJLRQDO DQG JHQGHU
GLIIHUHQFHV)RUH[DPSOH%HUOLQZDVUHYHDOHGWREHWKHSODFHZLWKWKHKLJKHVWOLWLJDWLRQUDWHV









DGDSWHG WR WKHGLIIHUHQWFXOWXUDO OHJDO DQGZRUN VHWWLQJV DQG KDYHEHFRPHXVHIXO WRROV IRU
HQKDQFLQJ FRPSDQLHV
 PDQDJHPHQW DQG RUJDQL]DWLRQ $PRQJ WKHVH WRROV FRPSOLDQFH DQG
HWKLFVSURJUDPVKDYHEHHQZLGHO\XVHGWKURXJKRXW(XURSH,QIROORZLQJWKHVHFKDQJHVLQ
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D &RGH RI &RQGXFW ³9HUKDOWHQVNRGH[´ WR GHILQH WKH FRPSDQ\




KRZ WKH FDVH RUJDQL]DWLRQV EDODQFH FXOWXUDO SDUDGR[HV E\ LQWHJUDWLQJ DQG OHDUQLQJ IURP
VHHPLQJO\ RSSRVLWH VHWVRI YDOXHV JLYHQ SDUWLFXODU VLWXDWLRQ FRQWH[WDQG WLPH7KH ILQGLQJV






DERYH KRZ WKH*HUPDQ EUDQFK RI*HQHUDOLPDQDJHG WR LQWURGXFH D FRGH RI FRQGXFW HYHQ
WKRXJK LQVWLWXWLRQDO LQWHUIHUHQFHV LQWR WKH SULYDWH VSKHUH VXFK DV HWKLFDO RSLQLRQV DUH
WUDGLWLRQDOO\VHHQDVLQRSSRUWXQHLQ*HUPDQ\7KLVLQLWLDWLYHKDGZRQWKHIDYRURIVWDNHKROGHUV
KRZHYHU VRPH HPSOR\HHV IHOW XQFRPIRUWDEOH RU HYHQ VNHSWLFDO DERXW LW ,Q UHVSRQVH WKH
FRPSDQ\ DGRSWHG PXOWLSOH PHVVDJH IRUPDWV WR GULYH DQG UHLQIRUFH EHKDYLRU FKDQJH
1RQHWKHOHVVVRPHHPSOR\HHVDUHVWLOOILJXULQJRXWKRZWRPDQDJHWKLVSDUDGR[6LPLODUO\LQ
WKH&((FRXQWULHV WKURXJKDQ LQWHQVLYHFRPPXQLFDWLRQSODQ*HQHUDOLZDVDEOH WR LPSURYH
HPSOR\HHV¶ UHF\FOLQJ KDELWV DPRQJ LWV ORFDO EUDQFKHV RYHUFRPLQJ WKH LQLWLDO UHVLVWDQFH WR
FKDQJH+RZHYHUVRPHHPSOR\HHVIHOWOLNHWKH\ZHUHXQGHUREOLJDWLRQWRDGDSWWKHLUEHKDYLRU
DQG LQFUHDVH WKHLU UHF\FOLQJ UDWHV GXULQJ WKHLU ZRUNLQJ WLPH 7KLV UHVXOWHG LQ ZRUVHQLQJ
LQWUDQVLJHQWDQGHYHQKRVWLOHUHDFWLRQV$JDLQWKHODFNRIFRPSDUDEOHUHOHYDQWSXEOLFSROLFLHV
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RI WKH RUJDQL]DWLRQ LWVHOI ,Q DGGLWLRQ ZH UHSRUWHG DERYH WKDW *HQHUDOL LQWURGXFHG
WHOHFRPPXWLQJZLWKDFRQVWDQWURWDWLRQEHWZHHQKRPHDQGWKHRIILFHWRLPSURYHHPSOR\HHV¶
ZRUNOLIH EDODQFH 7KLV LQLWLDWLYH KDV GRZQJUDGHG WKH UHOHYDQFH RI IDFHWRIDFH FRQWDFWV
XVXDOO\FRQVLGHUHGWREHIXQGDPHQWDO LQEXLOGLQJVWURQJUHODWLRQVKLSVDQGWUXVW LQ WKH ,WDOLDQ
FXOWXUDOVHWWLQJ+RZHYHUHYHQWKRXJKHPSOR\HHVIHOWFRPIRUWDEOHZLWKWKLVDSSURDFKDQGLW







RI WKH<LQ <DQJ WKLQNLQJ LQ WKH:HVWHUQ RUJDQL]DWLRQDO VHWWLQJVPD\ QRW EH HDV\ 'HVSLWH
UHSUHVHQWLQJ D PLQRULW\ RI WKH FROOHFWHG GDWD WKH DSSHDUDQFH RI FRQWUDVWLQJ YRLFHV DQG
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QHHGHG WR DGGUHVV LI DQG KRZ G\QDPLFDOO\ FRQWUDVWLQJ H[SHULHQFHV RI FXOWXUDO OHDUQLQJ DQG





GUDZLQJ RQ WKH (DVWHUQ HSLVWHPRORJLFDO V\VWHPRI<LQ<DQJ EDODQFLQJ /L /XR DQG
=KHQJDQGRQWKH<LQ<DQJWKHRU\RIFXOWXUHZLWKWKUHHSDUDPHWHUVVLWXDWLRQFRQWH[W
WLPH )DQJ WKDWJXLGH WKHVHOHFWLRQDQGH[KLELWLRQRIYDOXHRULHQWDWLRQV
0RUHVSHFLILFDOO\WKHSDSHUKDVDWWHPSWHGWRUHVSRQGWRWKHIROORZLQJUHVHDUFKTXHVWLRQ54
³&DQ LQWHJUDWLQJDQG OHDUQLQJ IURPRWKHU FXOWXUHVDQGVHWV RI YDOXHV OHDGRUJDQL]DWLRQVDQG
LQGLYLGXDOV WREDODQFHFXOWXUDOSDUDGR[HVDQGPDQDJHFXOWXUDOGLOHPPDV",I WKLV LV WKHFDVH
KRZGRHVWKLVKDSSHQ"´
7KH VWXG\ KDV VKHG OLJKW RQ D YDULHW\ RI SURFHVVHV WKDW DSSHDU WR FRQILUP WKDW
RUJDQL]DWLRQVDQGLQGLYLGXDOVFDQDGDSWWKHLUYDOXHSRUWIROLRVDFFRUGLQJWRVSHFLILFVLWXDWLRQV
FRQWH[W UHTXLUHPHQWV DQG FKDQJHV RYHU WLPH ,Q WKLV ZD\ WKH\ DUH VWLPXODWHG WR UHIUDPH
FXOWXUDOSDUDGR[DVVRPHWKLQJSRVLWLYHDQGDUHHPSRZHUHGLQFRSLQJZLWKWKHFXOWXUHGLOHPPD
2XU ILQGLQJVDUH LQ OLQHZLWK WKRVHRIRWKHUUHFHQW UHVHDUFK LQWRDQDQRPDO\ZLWK UHJDUGVWR
XQGHUVWDQGLQJ(DVW$VLD%DXPDQQDQGKLVFROOHDJXHV%DXPDQQHWDODH[SORUHGWKH
³DQRPDO\ EHWZHHQ HFRQRPLF JURZWK DQG GHYHORSPHQW H[SHULHQFHG E\$VLDQ FRXQWULHV DQG
WKHLU UHODWLYHO\ ORZ UDQNLQJV LQJOREDO FRPSHWLWLYHQHVV LQGH[HVE\PDNLQJ WKH OLQNEHWZHHQ
ZRUNIRUFHSHUIRUPDQFHDQGFRXQWU\SHUIRUPDQFH´S0DNLQJSDUWLFXODUUHIHUHQFHWRWKH
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FDWHJRU\ RI VLWXDWLRQ RXU VWXG\KDV SURYLGHG H[DPSOHV WKDW VKRZ WKDW WKDQNV WR UHFLSURFDO
OHDUQLQJ ERWK RUJDQL]DWLRQV DQG FXVWRPHUV FKRRVH WKHPRVW UHOHYDQW YDOXHV IURP WKH IXOO
VSHFWUXP RI SRWHQWLDO YDOXH RULHQWDWLRQV WR WDNH DGYDQWDJH RI VSHFLILF VLWXDWLRQV HYHQWV RU
FLUFXPVWDQFHV7KHH[DPSOHVKDYHDOVRKLJKOLJKWHGKRZGLIIHUHQWYDOXHRULHQWDWLRQVFDQFRH[LVW
LQWKHVDPHFXOWXUDOVHWWLQJGHSHQGLQJRQWKHVLWXDWLRQ:LWKUHJDUGWRFRQWH[WWKHDQDO\VLVKDV




RYHU WLPH ,Q SDUWLFXODU WKH VWXG\ KDV KLJKOLJKWHG WKDW WKH SURFHVV RI OHDUQLQJ IURP RWKHU
FXOWXUHVRYHUWLPHFDQSOD\DUROHLQWKHVKLIWRISHRSOH¶VDQGRUJDQL]DWLRQV¶FKRLFHRIDWWLWXGHV
DQGYDOXHRULHQWDWLRQV2XUIRFXVRQWKHUHODWLYHFRQWH[WRIFXOWXUHDOVRSURYLGHVVXSSRUWWRWKH
HPHUJLQJ FRQFHSWXDO IUDPHZRUN WKDW SURSRVHV WR IRFXVRQ³5HODWLYH9DOXHV DQG0RGHUDWHG
%HKDYLRXU´WKH5H9D0%PRGHO%DXPDQQDQG:LQ]DU
(DFKFXOWXUHHQWUHSUHQHXULDOPDQDJHULDORUJDQL]DWLRQDODQGQDWLRQDOVRQHVLVDXQLTXH
G\QDPLF SRUWIROLR RI VHOIVHOHFWHG JOREDOO\ DYDLODEOH SRWHQWLDOV LQ YDOXH RULHQWDWLRQV DV D
FRQVHTXHQFHRIWKHFXOWXUH¶VDOOGLPHQVLRQDOOHDUQLQJRYHUWLPH)DQJ:HDUHOLYLQJLQ
DQHUD LQZKLFKFKDQJH LV WKHQHZQRUPDO IRU WKH IRUHVHHDEOHIXWXUH&RPSDQLHVZRUOGZLGH




7LGVWU|P  DFFRUGLQJ WRZKLFK ³WKH EDODQFH EHWZHHQ RSSRVLQJ IRUFHV LV LQ D VWDWH RI
FRQVWDQWFKDQJHDQGVKRXOGWKHUHIRUHEHREVHUYHGDQGDQDO\]HGRYHUWLPH´S,QWKH
VDPHYHLQDVWKH³EHFRPLQJ´RQWRORJ\RIUHDOLW\SXWIRUZDUGE\/LRXUILQGLQJVPLJKW
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DQG LQWHJUDWLRQ DW SOD\ LQ WKHVH IRXU VXEVLGLDULHV IXWXUH UHVHDUFK LV QHHGHG LQ RUGHU WR
LQYHVWLJDWHZKHWKHUVLPLODUSURFHVVHVWDNHSODFHLQRWKHUFRPSDQLHVDVZHOODVRWKHUFXOWXUDODQG
RUJDQL]DWLRQDOFRQWH[WV:KDWLVPRUHZHEHOLHYHWKDWIXUWKHUUHVHDUFKQHHGVWREHFRQGXFWHGWR
H[DPLQH LI DQG KRZ FRQWUDVWLQJ YRLFHV DQG H[SHULHQFHV LQ WKH PDQDJHPHQW RI FXOWXUH
SDUDGR[HVLOOXVWUDWHGE\VRPHFDVHVRIIULFWLRQUHSRUWHGDERYHGRHYROYHRYHUWLPHDQGOHDGWR
DQLPSURYHGXQGHUVWDQGLQJRIFXOWXUDOGLOHPPDV
'HVSLWH WKHVH OLPLWDWLRQV RXU VWXG\ FRQILUPV WKH QHHG WR UHWKLQN WKH YHU\ QRWLRQ RI
SDUDGR[ DQG WR YLHZ LW DV VRPHWKLQJ ZKLFK VKRXOG QRW EH DYRLGHG RU GHQLJUDWHG EXW DV
VRPHWKLQJGHVLUDEOH WKDWFDQEULQJDERXWSRVLWLYHFKDQJH$V/LVXJJHVWVSDUDGR[ LV
SRVLWLYHSHUVHDQGWKHHQGHDYRUWRUHVROYHLWSURSHUWRD:HVWHUQSHUVSHFWLYHPLJKWOHDGWRD
QRQGHVLUDEOH UHGXFWLRQRIFRPSOH[LW\2XU ILQGLQJV WKHUHIRUHSURYLGHDQ LQVLJKW LQWR WKH




RWKHU FXOWXUHV LQFOXGLQJ:HVWHUQ RQHV DW QDWLRQDO RUJDQL]DWLRQDO DQG LQGLYLGXDO OHYHOV ,W
RIIHUVDEURDGHUSHUVSHFWLYHZLWKZKLFKWRXQGHUVWDQGWKHFRPSOH[LW\RIYDOXHVDQGEHKDYLRUV
DVZHOODVWKHYDOLGLW\RIUHIUDPLQJSDUDGR[LQWRDGXDOLW\V\VWHPRILQWHJUDWLRQ:HEHOLHYHWKDW
WKH DGRSWLRQ RI D <LQ <DQJ DSSURDFK WR D:HVWHUQ EXVLQHVV PDQDJHPHQW FDVH VWXG\ DOVR
KLJKOLJKWV WKH QHHG IRU PXOWLSHUVSHFWLYH DSSURDFKHV LQ VRFLDO VFLHQFH UHVHDUFK 7KH PRVW
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%DXPDQQ & +DPLQ + 7XQJ 5/ DQG +RDGOH\ 6 D ³&RPSHWLWLYHQHVV DQG
ZRUNIRUFH SHUIRUPDQFH $VLD YLVjYLV WKH µ:HVW¶´,QWHUQDWLRQDO -RXUQDO RI
&RQWHPSRUDU\+RVSLWDOLW\0DQDJHPHQW9RO1RSS










&DPSEHOO'7DQG6WDQOH\ -&  ³([SHULPHQWDO DQGTXDVLH[SHULPHQWDOGHVLJQV IRU
UHVHDUFK RQ WHDFKLQJ´ LQ*DJH1/ (G+DQGERRN RI 5HVHDUFK RQ 7HDFKLQJ5DQG
0F1DOO\&KLFDJRSS
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&KHQ 0-  5HFRQFHSWXDOL]LQJ WKH FRPSHWLWLRQ²FRRSHUDWLRQ UHODWLRQVKLS $
WUDQVSDUDGR[SHUVSHFWLYH-RXUQDORI0DQDJHPHQW,QTXLU\9RO1RSS
&UHVZHOO -: DQG 3ODQR &ODUN 9/ 'HVLJQLQJ DQG &RQGXFWLQJ 0L[HG 0HWKRGV
5HVHDUFK6DJH7KRXVDQG2DNV&$
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<LQ 5.  &DVH 6WXG\ 5HVHDUFK 'HVLJQ DQG 0HWKRGV WK (G 6DJH 3XEOLFDWLRQV
7KRXVDQG2DNV&$
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